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计龙净环保在 2012～2014 年将保持每年 12%的营业收入增长率，2015～2024 年
将保持 25%的增长，而在 2025 年以后将保持 5%的永续增长水平。 























After 40 years of development, Fujian Longking Co.,LTD has become the 
leading enterprise of the Environmental Protection Industry of China, which has done 
a good performance. Affected by the financial crisis in Europe and America，whether 
the Longking still able to maintain steady growth as in the past and with the increase 
of environmental protection efforts and the tilt of the national policy whether the 
Longking can make new breakthroughs for investors to bring more revenue, is the 
focus of this article. 
Fujian Longking Co.,LTD was chosen as our object to be analyzed in this thesis. 
The evaluation of the Longking was carried out by the macroeconomic analysis, the 
industry analysis and the company general introduction respectively. Finally, we give 
a reasonable valuation on Fujian Longking through the DCF method of FCFF ,the P/E 
method and the P/B method. In order to provide references for investors, we also give 
the tips of the investment risk and the investment advice. 
In this paper, the results of our analysis are as follow: 
First of all, the impact, which is caused by the world economic crisis, is difficult 
to be improved in the short term, and the economy of China will be going through an 
adjustment and recovery in recent years. GDP would maintain around 7.5% annual 
growth. 
Secondly, Environmental Protection Industry of China should be influenced by 
macroeconomic to some extent in the next 2-3years. And when the macroeconomic is 
recovered, with some positive factors such as policy support and the investment of 
government , it will likely maintain a high rate of steady growth. 
Thirdly, through the analysis of the company’s operations, we believe that the 
overall operation of Fujian Longking is in good condition. We supposed that it would 
be about 12% to maintain the growth during 2012-2014, and at 25% growth of the 
operation revenue during 2015-2024, and 5% of sustainable growth of operation 














Finally, through the valuation analysis, we supposed that the reasonable value of 
Fujian Longking is in the range of 21.20～42.43 yuan, which have a greater upside. 
Integrated the whole analysis and estimation, we suggested that it had a long term 
investment value, it can be chosen the right time to buyout in a low valuation range. 
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际， 新发布的一份研究报告却显示，全球总体碳排放量在 2010 年已达到破纪























































第一章  宏观经济分析 
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图 1-2：2006～2011 年国内生产总值及其增长速度 
资料来源：国家统计局网站，2012 年 2 月 
 
由上图可见，自 2008 年以来 GDP 一直保持较为平稳的低速增长水平，中国
国务院总理温家宝 2012 年 3 月 5 日在政府工作报告中提出，今年国内生产总值











图 1-3：2006～2011 年全部工业增加值及其增长速度 
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